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The curious economic coma continues. Weekly fluctuations 
in the patient’s pulse are slight and insignificant Our 
index remains frozen at the depression level of the past 5 
months .. . The decline in steel activity is slow and no 
more than seasonal and there are no signs of marked chang 
indemand. The same static condition persists in electric power 
production, in check payments, currency circulation, and met 

chandise carloadings . \ few faint favorable flickers are 
seen in a rise in residential building at the close of April and 
in some slight strengthening of wheat prices and bond markets 
Most commodities, however, continue to weaken and stocks 
drift indecisively downward he foreign picture shows 
no improvement Domestic and national business conterences 
come to a close without large scale constructive accomplish 
ment... The Federal Reserve authorities are pushing 
aggressively their policy of forcing lower short-term money 
rates, but the effort is more academically interesting than imm« 

diately encouraging Ultimately and in the extrem 
application, the easy money invitation to business initiative 
will doubtless prove effective but ultimately also, the depressios 
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i top of your desk 
will tell you the story of 
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t ERY morning you see them: Letterheads, invoices, mani 

fests, memoranda the scores of forms used in the daily 

NI RK routine of business. Now Champion offers you in Daily Mail 

\ P Pape 


Bond —a standardized, surprisingly economical paper for every 
routine need of every department in your business. For typi 


pen or penci 


ruling, punching, perforating, letterpress, litho 


rraphing, dic stamping, folding handling, filing this t 

ts vour most rigid requirements. It is a paper that no ¢ 
pany inferior to Champion in size, experience, or facilities « 
produce at an equally moderate price. Made in white a 
colors. Envelopes to match 


10 Points of Bond Paper Value 


Unusual cleanliness Sorted sheet by sheet No 
A good bond surfac« Uniformity of color Almost no 
plexi 4 No « rlin y Opacity p rrorma ‘ p ri i 


THE CHAMPION COATED PAPER CO 


Dept. J, Hamilton, Ohio 
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What’s In This Issue 
—And Why 


International Conversation 


No great doctrine came out of the first meeting 
in this country of the International Chamber of 
Commerce, but business men of all nations had 
a chance to talk things over. cave 5) 


Out of the Rough? 


THE Federal Reserve's rate cuts are another 
stroke for easier money; effectiveness depends 
on the open-market follow-through. 


Time to Re-Tire 
FEWER new cars means more old cars:still on the 
road: tire replacement sales are doing better 
than expected. ( 


Employment 


Ir no better. at least it looks no worse: summer 


indications are encouraging 


Automobiles 


{Tt the 4-month mark, Chevrolet is still leading 
Ford in the 1931 sales race: Ford, however, 
may have something up under the hood—per- 


haps that 8. 


NASH keeps overhead down, dealers up, insists 
that production show a profit 


The Makings 
RISING cigarette taxes make a market for the 
home-rolled article which one tobacco manu 
tacturer is quick to gras} 


Newsprint 
CONDITIONS are ripe for combinations. bankers 
believe they are needed, yet long-rumored 


mergers fail to materialize 


Wooden Soldiers 


Lep by a strong trade association, the lumber 


nanufacturers march into the last vear of their 


5-year promotion plan with redoubled vigor 
and additional artillery 


Paddock Tips 

PICKING winners is a business with the invest 
ment trusts: utilities are the favorites, with steel 
Railroads 


motors, and oil also in the running 
tail to place 


Banking Tonic 


banking needs 


RESPECTED authoritjes say 
something to build it up, the better to serv: 
business; good management is the chief i: 


gredient. « 


Conservation Forbidden 


COLOMBIA’s new oil law compels producer: 
to keep on producing—for benefit of taxes 
American companies, already well otled, don’t 
like it much; only Standard of New Jersey seem 
not to mind. « 


Leather 

FADING markets, increasing competition are the 
twin curses of the industry. New uses are the 
first bright spot in a depression that has laste 


ll years 


R.R. Economies 


THI railroads have devised many ways to pet 
more for thei operating dollar without 


ficing too much good wil 


BRITISH roads, hghting ror survival, pial 
eliminate bus competition through licensing 
secure profitable operation through electrific: 


non 


Steel 
MERGER rumors are rife: attempts to advan 
even maintain—prices are flopping: Bethlel 


continues to consolidate its position especi 


inn arketing 


Soviet Orders 
GERMANY is getting the bulk of the R 
business, including what this country us« 


get. 
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[' was the weekly meeting f denart 
ment heads. Discussior 
heated Finally the Execut \ 


President interrupted 
[his question could be sé 

five minutes if we had the figure 
I suggested prompter figure repor 


1 vear ago— now I insist upor 


From now on we're going to | \ T) 
wh hannened , ‘ : 
what happened ; Many are calling in Comptometer men, 
long the line here profit ve ol 
long the line. Where | . ualified by training and experience, to 
nin nm 1 it ms. in Vv it depart 
DuNIg n what items, “= w how to get the figures quickly, at 
ments or territories ‘ i happet aint 
ing In purchases, inventori who’ “ 
. , ho? The e Con ‘i u 
, aw 37 
, mmand for this s thor 


tocome in and show us how to get them , bout it I 0k in vour telephone 
In many wide-awake executive offices wok under “Felt & Tarrant,” or write 
something like this is going on toda 
. 2RPANT MIE 
Executives are demanding the means FELT & TARRANT MFG. CO rut rie PEI 


instant day to day control l } N. Paulina St... CHICAGO, Ill I > | . 
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THE BUSINESS WEEK 


[he Journal of Business News and Interpretation 





News of the week ending May 9. 193] 
World Business Cooperation Is 
No Longer Just a “Foreign Idea” 


International Chamber meeting proves its reality 


and promise, though immediate results are small 
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deflation, and that the quicker business, 
labor, and government let go of the 
situation the quicker it 
itself. 


will correct 
Drifting Policy 

In only a few cases was the view ven- 
tured that business could not retrace its 
steps but must go forward along new 
paths of policy to new forms of organ 
ized economic control through national 
or international cartels and regional in- 
dustrial and commercial agreements by 


which producers might bring about a 


better balance between productive ca 
pacity and consuming power and miti 
gate the rigor and waste and instability 
caused by uncontrolled domestic and 


But 
most part the psychology of drifting 


international competition for the 


fatalism dominated the meeting during 


the first few days 
It is unlikely that any 


momentous OF 


startling resolutions will come out of 
this*meeting at this time, any more than 
American Chamber 
No panaceas 
for world depression have been offered 


here, and there is a general conviction 


came out of the 


meeting the week before 


in Washington, as at Atlantic City, that 


there are none 


Business leaders from abroad seem 


somewhat more soberly impressed with 


he seriousness of the depression than 


some of our own, but they are more 
ised to it than ours are Their con 
structive ideas for dealing with it are 
ertainly no more clearly formulated 


than those of American business as yet 


but the earnest and thorough discussions 
at this meeting have been helpful to 
both in clearing the ground for organ- 
ized cooperative effort in approaching 


the problem of 


preventing ruture repeti- 


tions of the present experience 


U. S. Chamber Bought No Cures; 
Will Look at Preventatives 


THE nineteenth annual meeting of 


Chamber of Commerce of the 


States, at the most critical perio for 


American business since tl 
uneventful, had no spectacular res Its 
ind was not intended to 

There were several rea 


Fore 


Chamber had not 


most 1S 


policy 


iny definite ideas as to what ) i be 
done by business to haste very trom 


ssion or prevent rutul mes 


this depre 
Found No Panaceas 
Its le 1ders knew no pal s 


| 


doubte a 


whether 
| 





wel Inciine 


tion would have to cur 


iffair and it was thought better to defer 
y important prono ements of policy 
r prograr Accordingly, the Chamber 
reconciled itself to the prospect of pub 
lis oint t or criticis nd con 
— ual " 
nted itself with passing a number of 
s f perfunctory resolutions 
n scattered sul ts 


For “Rational Program” 
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The honor- 


Srr ALAN ANDERSON 
; arrives ) ad 


vice-president 


ary 
International Chamber 
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‘ - ryy . ican Austin lost §$ 5 H 
Ford Strategy Put to Test ne ie te 
: with net profits of $6 | t 
; Chevrolet Holds Its Lead od last year. Geaham-P 

As Chevrolet Holds Its Leac period last yes r 

$48 
Detroit thinks he may have an ingenious answer— al 
A convertible Model A, with 4 or 8 cylinders ved $ 

April Cl 
{ { 4 
I ck , { \ | ol ‘ 
Ww Ford engineers | 
gp 
. 
Ford Is Completing 
I tat a I i r 
M ' His World Wage Scale 
I ( Room for 8 Cylinders nM 
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American Motor Plants 


¢ Dot World Map 











vey made by Automotive 


Australasia and Dutch 
sery ed by 


recent! y 


Industries 


assembly plants ; 
East Indies 16: 13 are in 
America 


Mexico. The of 


are 


Canada; 7 each in South ind of 


Asia; 2 in Africa: 1 in 


Ford ranks first in importance with 
I 


34 domestic and 32 foreign plants 


General Motors has 14 domestic plants wide range of territory covered by the Mr. Nash has 

9 of them for Chevrolet—and » 2. chief 1utomotive units—General time in the last few 
foreign units. Other companies with Motors and Ford—is portrayed by the a plan to put Nas 
foreign plants are: Chrysler, plants distribution of their foreign plants, business basis. It 
in Canada and one each in Berlin and General Motors has 5 plants in Aus- plan recently adoy 
London; Durant, 1 in Canada; Hudson, tralia, 3 in Canada, 1 each in Belgium, tors. It sets uy 

each in London, Berlin, and Brussels Java, Germany, India, Argentina, Den- accounting  $yst 
Overland, 1 each in Canada, Stockport, mark, England, Uruguay, Japan. South shows tl ) 
Eng., and Berlin; Studebaker, 1 in Africa, Brazil, Sweden, Polan Nev I Nas if 
Canada This list does not nclude Zealand D 


recent entry of Nash, Hup I has plants in Austral i 

into Canadian operations following Canada n Brazil, 3 in New Zealar 
adoption of the new Canadias t in India each in Belgium, Fr 

(Bu Mar25'31) as they are not yet Spain, Germany. Argent Den h 10 


n actual operation 


I 
I urope 


Nash Keeps Unit Profit Up 


By Keeping Overhead Down 


MANUFACTURERS whi ng A! $ \ 
vears were st be \ S ft Nash Motors ts ri L 
heir determinatior 5 f y ] tt. 2 
front’ to company profits are finding With this yout as ny ( 
their justification in tl f gs stat V¢ S Nas 
rents of this lean y $ sing I 
Nash Motors Co. has just s i then bility t t ntire phys 
\ in I1-told-you-so.’ nt \ t ne montn s f 1ef 
I} Nash s 
‘ s yf its fl ‘ > ’ was iess 
ig Nov. 30. sl 5 
year averag unting 
production, 66% B 
shows that profit 
od was only $2 | 
verage for the quart 
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Mr. Nash's answer t st 
H 
[ f H 
5 sINESS Ker WX 
ic i 
sin Str in 
\ I , 
I sident figures 
ng down over! 
M 
Ve 
t It's ) g First Ort The May } Oakland, Ce 
t) I ff 
8 





60,000 
$7,601,164 
the 


the company 


has 21 of f g South Africa, the Straits Settlements N 
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Ban Francieco News Burea 
REVOLUTIONARY RESTAURANT—The food is on a moving platform hehind 


glass: the assor ent is repeated every ten feet diners help themselves 
to all they want shes are replenished at eaci revolution through the 
kitchen. This is the Merry-Go-Round restaurant on the Pacific Coast 


Tire Makers Report Sales Rise 
With Best Months Yet to Come 


Business for April indicates that replacement 


estimate of 45 million may prove too low 


WitH t f its selling indicat vith Sears, Roebuck & 
S S ] : ; ° or ni ‘ mene ; : > ; 
t f te o 
orig t ( f I 
yUSINEss (Bu ) 
j j ) LD 3) } ) 
Dp. F. ¢ ( s April ( 
les consid 30, bet > £ $ 
rt ; { +} D ‘ < Q t} 
bstan vaiting St is Sears best g 
ipment Goodyear Steps Up 
Dayton Rul ( f operating Meanwhile G r Tire & R 
ing ¢ S 
\ fit \ st ~ t S 
‘ I Di I . f { 





Among arguments used to justify 
position it quote 1 the results 
nationwide survey covering 2( 

if owners and an analysis of ret 
ment tire sales. The latter shows 
in 5 years, “The Big Four” tire mat 


facturers increased their percentage of 


total from 36.8% in 1925 to 

in 1930. Mail order houses do 
their percentage fr 8.39% in 1 
16.7% in 1930. Conclusions are 
these increases were at the expens 
the smaller tire manufacturers, wl 
share i1roppe tron S4 C, to 


Swedish Vacuum Cleaner 
Invades Crowded Market 
THE White Sewing Machine ¢ 


diversifying productior nas 
or t t anufa re im its ¢ 
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ner, I to 1 
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Cellophane, Sylphrap Ride 
On Demand for Sales Helps 


A BEAR market for merchandis¢ 

bull market for merchandising ideas 
Manufacturers of consumer goods who 
have sought to stimulate sales by 
adopting a package that displays as we 
us protects their products ar 

it for this depression as it has b 
proved for others 


Their demand for 


forced the DuPont Cellophas { 
supplement its factories at R 
Va. and Old Hickory, Tent 
$100,000 prod tor nits t B 
N . # with on scl 

leted i 

Ser 





$1 Million Addition 
Their d wi a wlohe 


Ac parent iulos 
THE TASTI TEST -The Department of { eric ulture runs chemical and stur 2 
[ hy sical fesis on foods. But favor is dificull fo analyze so human lal ora nan nas started tft i)" 
fortes are used. Here vomen tasters check the flavor 1! canned pea trial Corp . < 
I ksb Lv \ 


Shoe Manufacturers Add to Sales, “°° "Sc 
One Seeks Spurt With $1 Pair Sidac"] of Ghent, B 


WHILE nearly all manutacturers of s! Fig ; } t . 


ported increased s ; during t Department of Commer i : 
nt months with an improved outioor Marct 185 S ‘ ~ 
the future, Endicott S ( } 
ond largest in U ght! tl 
to increase ¢ S st ( S$ pro iced in 
r by th prod T sho s | r ~ R 
$ ur I of tivit { P 
Canvas Uppers veloy t of 
The new shoe will hay nvas ¢f 1 no longer escape the n Find New Markets 
wool and felt ; } replenishing greatl; = NJ Bute 
sho (> 
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2 First of a series of aetual sales-trails 
> of in the oil industry, followed by 

trained investigator instructed to trace 
« every factor entering into eac h pur 
chase, from the first suggestion to the 


0 P 
RAT ‘ A placing of the order 

a © 
) ° ? The complete history of each “trail 


y A (with the obviously necessary excep 
tion of company names/ forms a story 
of unusual interest to any chief execu 
tive, sales manager or advertising man 


















No. 3 


Six miles of pipe 






















Seene I. An office in an eastern citv. The President. Vice- 


President and Purchasing Agent of an oil company 






in conterence over how to get more crude to one ol 






their mid-continent refineries. A decision to build a 






7-mile pipe line. 





. r . 
2. The Purchasing Agent dictates a wire to the Pro- 
duction Manager in the West—“How much pipe on 


hand in warehouse and how,much needed for 7 mile 






Scene 








ho 


line 





Seene °3. The Production Manager wires the President 


One mile in stock. Six miles needed. Buy from 


X 













4. The President instructs the Purchasing Agent to 
but specifies a different mill. 


Scene 







buy six miles of pipe 









Obviously, in the speed of this transaction no salesman, even if 





equipped with seven-league boots, could have covered the individuals affect- 


ing this purchase. It is doubtful whether he could have reached the president 





in person. ‘In such instances the product that is advertised in the publica- 





tion which penetrates these “decisive” offices is fortunate. ‘It may be only a 





coincidence but. in the incident described above. the brand of pipe purchased 






is advertised in National Petroleum News: the one which missed out does not 





advertise in National Petroleum News. 


NATIONAL 
om PETROLEUM 
Po NEWS 










Rise in Cigarette Tax has resulted. Plans for extension of the Monel Metal Sink Goes 


impaign into Georgia and Tenness 


Revives “Roll Your Own” jag to he deferred until nroduction of Lnto Mass Production 


ARKANSAS imposes a tax of $2.25 per | in n catch with ind. Pupiic demand. indicated by th noes 
thousand cigarettes, or 44¢ per packag random sal juring 2 . 
of 20, will raise that rate May 5 to 0.000 istom-n 
$2.50, or 5¢ per pack Washing Machines Junked _ kitchen sinks 

Such rates, considered exorbitant by To P » Kner Sale Nickel Co., In 
many smokers, retard tl sale of cig o romote ew ales i line of 10 standard n 5 
rettes increase the Sale of packag IN tl belief that traded-in w ashing ma fOr Mass production 
tobacco and the inclination of cigarette hines obstruct sales of new machines Models are provided in lift 
smokers to “roll their own Altdorter Bros. (Peoria, Ill.), pioneer sizes, listing at from $140 to $ 

For these reasons tl State was re vashing machin manutacturers, offer (Con pared 
garded an excellent proving-ground for dealers a nking plan similar to that working are 
reviving an old idea in merchandising yttered on automobiles by Ford (BU witho ° 
incidental with the launching of a new M ind /wi2°30) hroug! 
brand of package tobacco by Brown & Destruction of an obsolete electri ) 
Williamson Toba Cort livision of gasoline-driven washing machine taket Sr 
British American Tob Co in trad ititles the dealer to a rebat f 

A Rolling Machine f $7.50. He is not compelled to scrap by Ir nal N 

The new “Target” brand of tob th otor rf wringer m nism but ¢ - ‘oM M4 
was developed tor gener ; t is iy sell or use them in servicing oth ( S O 
blended and cut part rly for us hines, thus vering $5 $ 
onnection with a s garett ik S 
ing machine retailing at Chis UT n aiscourages d rs trom f t | N 
hine will produce 30 to 4 garett ling id : 
from the 0 nt package of I arget . ; efforts to dispos tt n to buvers ' ol 
vith whicl packs of g ged I S : 

given fr s sing 

Thus the smoker wi tf \ 
yn his part can avoid the hig caret (1) = } r , oe See 
Es a a ow eS ee COB sen Com Boe for GI 
sie linia ‘ Childs’ Depression Cure 

Arkansas smokers 9 (4) 

t 1acn Ss 1 f NJ 

bers tl ort 
( 
Help for the Wage-Cut 
} r 
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avuTOSPEES t 


1951 FEB 5 AM 120 


ae STO AL 


It prints the exact time automatically 


Here is the new Stromberg Auto 
matic Time Stamp — Autospeed - 

ready to step into your business and 
vive it greater accuracy, greate! 
speed; and ready to prevent delays 


or disclose where delay s occul 


Just Insert the Paper 


All you have to do is to insert the 
paper and the correct time and date 
is speedily recorded — Stromberg 
Autospeed does the rest. It is flex- 
ible. conveni nt—a marvel of modern 
engineering development. It prints 
the time and date automatically in 
clear numerals and letters, contains 
no clock mechanism to get out of 
order, and does not require winding 
or regulating. It includes and com 
bines everything desirable in a per 
fect Time Stamp 
{nd it is accurate and reliable 

the all important features that should 


be in every time stany 
Simpler — Quicker ! 


lwo hands are not required to oper- 


ate Stromberg Autospeed. It is not 


STROMBERG TIME 


“Turns Wasted Minutes Into Profits” 








necessary to press the stamp head, 
and one hand is left entirely free for 
other purposes. This is invaluable 
in time -stamping mail, telegrams 


or other dos uments. 


thsolute Reliability 


Che largest and oldest manufacturer 
of quality Time Stamps in the world 
now offers the latest model of its 
broad line of time stamps designed 
for every use. 

It is significant of the accuracy 
and dep ndability of Stromberg 
lime Recording Equipme nt that 
Stromberg Time Stamps have been 
used as standard by all the leading 
telegraph, cable and radio commu- 


cation companies for years 


Call the 
Stromberg Minute Man 


Why not have atalk with the Strom 
berg Minute Man? He'll gladly call 
at your office and demonstrate this 
wonderful new Autospeed Tim: 
Stamp There is no obligation what 


ever. Or write for a free copy of our 


and instantly 


ANNOUNCING 2 
the new 


STROMBERG 
TIME STAMP 


OSPEED™ 


on all forms of paper 


interesting Bulletin describing the 


\utospeed Dime Stamp. 


STROMBERG ELECTRIC COMPANY 
247 W. Erie St., Chicago, Lil 


{ mea T e Steamy Wa locks, Prog I 
Process Timing an gnalling In 


“ 


V SeeVthe » 
(ich. 


MINUTE MAN // 


Send for this 


FREE BOOKLET 











International New 


Not a Rivet—The cratt to be welded 


first sea-going throughout joins 

the army as an airplane retriever rash boat’ at Panama 

‘ . ry. 
Steel Listens to Merger Talk 
—Mostly About Bethlehem 

e 

BETHLEHEM STEEL Corp, has a roperties at Chicago a irge, mod 
4 structural steel fabricators operating ern pipe iking facilities is he 
in the rich New York rket—Hay Youngstow 1. Both are now listed 
Foundry & Iron Co., Levering & G is likel rger candidates following 
rigues Co., and Hedden Iron Constru Eaton upset 
tion Co. They will b nl 1 wit Reports that the Van Sweringens 
the McClintic-Marsha St Cor ve ad he ( gs ( 
Mellon-owned Bethleher: subsidiary. gan, McKinney have aroused interest 
Already the largest factor in the New though it ts | ved that this is only 
York market, which last year took half al venture, that the busy brotl 
of the structural st ] tl i ) ambit ; 1 the steel industt 
ountry, Bethlehem has 1 itself i rable with those that have g 

position to fal ng 

tural steel going N Y Inland, Merger Prize 
It now possess ni fabr Inland Steel ¢ s perhaps the rici 
ing ¢ y of t st S B 


Bet! ms mulls | 
Mellons More Active t panst 
With the Mellons ex t to tak 
2) \ 
wal x 
t Betl 
iCdas » 
its gigant 
rs \ s { 
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Over-capacity in the sheet steel field 


is one of the chief worries of the in 


dustry. With sheet prices running, 1 
some cases, $35 a ton less than they 
were 2 years ago, estimated to be $5‘ 


to $8 below production costs in certair 
grades of sheets 


many a 


merger talk finds 
ready ear 
A Verity Analysis 


George M. Verity, American Rollis 


Mill’s chairman, sums up stec l’s present 
problem In the steel industry, ton 
mage is such a vital factor that 

structures always decline is fast as 


and often faster than, volume. A 


of business recession, therefor 
higher costs, and lov 


When the steel business 


approacues normal, the whole situatior 


low production 


selling prices 
& I 


is exactly reversed. A larger vi 
business brings lower costs and mak 
possible better sel ng prices, both 
which are essential to the prosperity 
progress or U in Stry 


Meanwhile ttempts of st ik 


tO advar second irter pr s 
failed Ss fore st H y ) 
cts ' or i ld th > \ 

t I P i 
lio led } } | 
ignt-rolied ts \ weak 
consistently if ent Ww K otri tec 

ills rai ' ad of +t 

bad is cs > c Cia Vi 
frst quarter approached, withdrew then 
is hopes tail d nav now | ] 
tat 1s $ i to SI - 5 

> r ] 
ontent to noid Ss whe y W 
but in t st month | 
least $ yf nm most g S 


New Process May Open 
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Industry Uses More Miles of Louden 


In all classes of industry. 


Louden, the first monorail, holds 


the lead. It is used for every ty pe of handling—fits admirably 


into straight line p oduc tion— pays a pront wherever it 1 


installed 


Read 


I 


conomical Material Handling” 











Find new 


FLOOR SPACE 
on the CEILING! 


rENVRANSFER handling in your plant to the 

| ceiling and you “find” just that much 
extra floor space. All the space down below 
that handling uses—and doesn’t need—is 
turned over to you rent-free by a Louden 
Monorail System. For this easily installed 
smooth, steel track only makes use of unused 
space, and costs little or nothing to maintai 
years on end. 

Louden Monorail shoulders the burden 
heavy, wearing loads and saves expensive floor 
repairs. It dovetails handling and production 
at difficult points. All this saves time in har 
dling and this in turn lowers the cost of manu 
facture. Louden Monorail pays a proti 
wherever it lends a hand. Some Louden Sy 
tems have paid for themselves five times ¢ 
ima single season 

An experienced engineer from the near« 
Louden office will gladly serve you. His advice 
is free. The Louden Machinery Company 
home office and plant, Fairfield, lowa. Branc! 


ofhices Boston. New York. Buffalo. Phil 
delphia, Pittsburgh, Cleveland, Cincinnat 
Detroit, Chicago, Milwaukee. St. Paul. & 
Louis Los Angeles, San Francisco 


Send for Free Neu 64-page Rool 
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glutted, the demand for zinc die-cast 
ings for automobiles and telephone 
parts is expanding The Evans 
Wallower Zinc Co produc ing 99.99% 


pure zinc by the Taintor electrolytic 

process has been able to sell its entire 

output while spelter goes begging 
There are many 


of the things that wil 


who think that one 


pull the zinc 
industry out of distress is a more lively 
competition with aluminum and brass 


Lumber to Clinch 


With 10 Big Sales 


INDICATIVE of what ssive trade 


association can do for 


an appre 


ind of the suy 


port it can get Irom, its industry, ever 
during a depression, is the record 
the National Lumber Manufacturers 
Association. Not satisfied with the suc 
cessful completion this year of a 5-year 
which $ 


promotion campaign during 
million has been spent annually to pus 


the sale of lumber against 


ompetitive 


Grain Deat—Harry F. S 
Vational, signs the b 
anager / 


he Far 





Maier 
enable the zinc industry to do by open 


This is what the process may 
ing a new market for many producers 
whose bins are full of ore that present 
methods cannot convert profitably 
While present low prices may tend to 
increase the use of zinc in galvanization, 
treatment charges remain high and the 
expanding market for zinc alloys is sull 
out of the reach of all except producers 


of electrolytic zinc 


5-Year Plan 


Campaigns 


products, the association proposes to 
xtenad its ictivities to increasc¢ its 
innua expenditures 50% It has a 


| repared to promot 


€ isé Ol | iber wherever possibl 
The purpos of the association as 
stated by its able manager, Dr. Wilson 
Compton, is ‘to enable sharply com 
ting gions and groups to work in 
tl Same harness toward objectives olf 





mutual interest; and to give to the 


lumber industry, as far as practicable 


united front in its resistance to en 
croachments of ‘substitute materials 
Except in the instances where ‘exag 


gerated individualism prefers independ 
this 
Inter-industry 


ence to pronts plan has beer 


successful wartare OV 
the 


lumber produced from different regions 


rival claims of various kinds 


has been diminished, and the industry 


is concentrating its efforts to figl 


cement, steel, and other competitors 
Dividing the Market 
The ultimate aim of the associatior 
as indicated by Dr. Compton, is to 
obtain mutual agreement among th 
regional associations whicl nake ut 
the national body as ever 
species ind grades ol Der suitaDi 
tor particular ISES f th 
promotional activities of tl natior 
body behind these uses, t 
petitive regional associations from neg 
tive public criticisn I } Si [ 
of any species thus agreed upor I 
omplete this program natior f 
marked standards ar sougnt 
national syste of inst t 
softwoods simular to that already Stal 
lished for hardwoods 
The practical progr f € ne 
lumber trade promotion s ' , 
the asso 1on at s.r nt I 
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FRIGIDAIRE SELECTED FOR THE 
WORLD'S TALLEST BUILDING. . 


—_ 
Lop AY A NATION 
lifts its eyes to awe-inspiring heights in tribute 
to the skill and genius that have given the 
world a towering monument to commerce and 
industry — the new Empire State Building. 

All the manufacturers whose products have 
been singled out for use in this great building are justly 
proud of the distinction a distinction in which we ar 
privileged to share. 

In keeping with the excellence of appointments throughout 
the building, the Board of Directors are installing Frigidair« 
Water Coolers—a choice that was made only after engineering 


tests had proved conclusively that Frigidaire best maintained 


the high standard of excellence demanded by architects, 


er 





DAIRE 


IG | 

















rothers & Eken, Inc., Builders hreve & Harmon, Arch 


builders and engineers. When you consider that Frigidair« 
Water Coolers have been selected not only by the Empir« 
State Building; but also by thousands of other office buildings 
throughout the world, where quality, quiet operation, and 
continued satisfaction are the sole deciding factors — for vou, 
too, there can be but one choice I rigid aire 


FRIGIDAIRE CORPORATION DAYTON, OHIO 


SUBSIDIARY OF GENERAL MOTORS CORPORATION 


IGIDAIRE 
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8th from Sth. American Can rose fron 
14th to 9th and American Gas & Ele 
tric to 10th from 24th 

Other striking increases in apprats 
merit occurred in North American's 
rise to 14th from 22nd, Du Pont’s 
to 15th from 59th, Kennecott f: 
ist to 16th, Borden from 
18th and Electric Power & Lig 
iSth to th 

Some long declines: Colum! 
& Electric from 8th to 39tl 
wealth & Southern from 1 
Pennsylvania Railroad fron 
30th, Sears, Roebuck from 
Standard Brands from 
Gulf Oil fron 
Corp. from 
Oil from 37t 

In nearly 
ompany stands 
larity with th 


ist Snows 


STILL GOING STRONG United States Steel may retire its workers at 70 nd u 
but the insurance men are always with us. This veteran of the policies stock 
Moses Ullman, hit his stride at 65. At 80 he wrote over half a millior 

dollars’ worth of neu business in 2 months. sel eral times what the ave rage 


life insurance salesman writes in the course of a year 


Investment Trust Experts Pick 


Likely Winners in Market Race 


Utilities are made the first choice while railroads 


take biggest slump in popularity 


[HE more powerful co 
prospects ror the 
shifts and adjustn 
before the depre 

ire more compant 
with a bright f 


ind istry 


Striking Changes 
King nges « red Reserve Policy Defined 


As Just “Negative” 


100 Most Popular 
1) most po 
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CARBON LIGHTS 


were a miracle but — 


TUNGSTEN LIGHTS 


were better... 


Wr 
7 
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Western Union didn't 
guess.... they tested! 


The order amounted to some 200,000 square 
feet. ( Yperating room floors. with a 24 hour working 
day, required a material which would absorb a max 
imum of sound, w“ ithstand extreme w ear—all at lowest 
maintenance cost. 

So test patches ol many floor materials were laid 
down in one of the company’s older buildings. Service 
tests were conducted over a period of many months. 
The result was the selection of resilient Sealex Floors 
for Western Union's new sky scraper in New Y ork ¢ ‘ity. 

Large area installations are only one side of our 
work, which also includes de luxe designed to-order 
floors for executive offices. 

Write our Business Floors Dept. for full inform: 
tion. Get the facts about Bonded Floors installation 
service—Sealex materials backed by a Gsuaranty Bond. 


(CONGOLEUM-NAIRN INC. KEARNY, N. J. 


SEALEX 


rINOLEUM FLOORS 
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Banking’s Own Doctors Prescribe 
_ Remedies to Strengthen System 


Criticism from 3 “official” sources cites weak 


} 


No Drastic Measures 
\ B.A. I 
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MAY 





RECOGNIZING tl portance of bank 
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points, suggests changes, stresses management 
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Security Affiliates 
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Western 





Preferred by 
America’s 
Industrial Leaders 


WM. WRIGLEY JR. COMPANY 


STROMBERG-CARLSON TELEPHONE 
MFG. CO 


CLICQUOT CLUB COMPANY 
LIGGET.T & MEYERS TOBACCO CO 


GRUEN WATCH CO 





LIFE SAVERS, INC 
DIAMOND MATCH COMPANY 
PEPPERELL MFG. CO 
THE MENNEN CO 
COCA-COLA BOTTLING CO 
CANNON MILLS CO 
POND’S EXTRACT CO 
AUTOSTROP SAFETY RAZOR CO 
THE L. S. STARRETT COMPANY 


THE PRATT & WHITNEY AIRCRAFT 
COMPANY 


CROSSE & BLACKWELL, IN¢ 


PYRENE MFG. CO 


and hundreds of others 


tw 
tw 




















CUfear in 


Electrics Steel 


LANT “ceilings” in the tremendous Hawthorne 

Works of the Western Electric Company are a 
maze of steel work and glass. Under these ceilings 
are carried on countless manufacturing operations, 
including many of a most exacting nature. 

The finest working light is, of course, essential to efficient 
production. Hence all girders, trusses, columns, steel parti 
tions, and the like are painted for lasting cleanliness and light 
with Barreled Sunlight. 

Used in this huge Western Electric Plant, Barreled 
Sunlight is likewise the choice in the plants of Wrigley, 
Mennen, Stromberg-Carlson, Cannon Mills, Ponds and 
hundreds of others equally eminent. For these discriminating 
leaders have found that Barreled Sunlight best meets the 
four major requirements for a successful industrial paint... 
whiteness, light reflection, cleanliness and economy. 

The secret and exclusive process used in Barreled Sunlight 
makes possible the guarantee that it will remain white longest. 
This is the answer to yellowing...the bugaboo of ordinary 
paints. 

Barreled Sunlight is smooth, dirt-resisting, washable as 
tile. Month after month, it keeps clean, white and bright. 
Smooth, non-porous, it has no recesses to catch and hold dirt 

These factors, in addition to Barreled Sunlight’s tremen 
dous “hiding power”’ and “ease of flow’’ (that save labor 
time), spell the all-important economy of this pioneer white 
paint. 

The long-lasting whiteness and cleanliness of Barreled 
Sunlight, its ready washability, its light reflecting qualities 
are described at length in a new booklet, ‘““More Light With 
Lasting Cleanliness.’’ Send for your copy 

U. S. Gutta Percha Paint Co., 1 E Dudley Street, 
Providence, R. I. Branches: New York—Chicago—San Fran 
cisco. Distributors in all principal cities. (For the Pacific 


Coast, W. P. Fuller & Co.) 


Barreled 


Registered 
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BARRELED SUNLIGHT rHI 
RICE PROCESS WHITI 
anteed to remain white longer 

oil 


any gloss paint or enamel, dom« 


Sunlight | 
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He Ice Is Out—Navigation open, the “Lemoyne,” longest ship on 
the Lakes takes aboa er hall-millior bushels Oo; u heat al Toronto 


Advance News on Summer Jobs 
Brightens Employment Outlook 


Survey of 748 plants shows 78 will increase 


staffs, 603 plan no changes, 67 may cut 


surv . R ; 
\ M 
85 Increased 
D t 
Chicago to Stand Pat 
( \\ 
24 


ing employers and the Seattle Building 
Trades Council 


San Francisco Plan 


The Industrial Association of Sar 
Francisco recently adopted a } 
in the stabilization of the ynistr 
industry in that city. The 2 feat 
the pla tation of 
give aS man y mechanics } ‘ 
work as possible a guarantec 
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wage boar 1S scale in the va 
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An American Federatior 
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EBSTER ELECTRIC CO. 


POWER AND 
REGULATING 
TRANSFORMERS 





AUDIO 
TRANSFORMERS 


CHOKES 
LAYER TYPE AND 


OTHER ELECTRICAI 
WINDINGS 























Tue making and marketing of a number of products — Webster power and regulating 
transformers, Webster audio transformers, Webster chokes, layer type and other electrical 
windings—has given The Webster Company a splendid standing and a reputation for excel- 
lence of workmanship and business integrity ...A modern plant, skilled personnel, and 
engineering ability are at the command of this company . . . Its facilities are available to other 
manufacturers for contract manufacture of small assemblies or complete devices, which em- 


body electrical features or are wholly mechanical . . . Inquiries in this regard are solicited. 





Ww Webster Electric Company W 
Racine | Wisconsin 





Webster Transformers. Webster Electric Pick-ups Webster Power Amplifiers 
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HAMMERMILI 


Erie, Pent 
Please se 
I 
Hea 
P. 








here's a name that you know 


IT-OR-MISS paper buying is now out of 
date—~even in lower-priced bonds. A 
l 


name* famous for dependability has entere: 
the field. And executives to whom known 
standards of value appeal can now usea lowe r 
priced bond with assurance of satisfaction 
That assurance is in the watermark 
MANAGEMENT BOND — A HAMMERMILL PRODUCT 
And it’s all you need look for 
| 


Eight colors and white. Full range of usual! 


commercial weights 


May we send you samples? Use coupon 


*Hammern men and Hammermill methods pro 
ce this n Ww paper Management Bond, 1» Hammer 
Product, at Hoquiam Washington 
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| day should be the maximum. One day 
? of rest in should be provided. Night 
® | work should be avoided where possib! 


hy required vom 


should not 


Minors undet 8 should never work 
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that neither Colonel Woods 


point out 


nor his committee has agreed with ad 


policies; they 


favor of the vetoed 


ministration employment 
were actively in 
Wagner Bill, hav 


optimistic 


aeprecated the over 


Statements emanating from 


various government ofhcials; have gen 


rally disapproved the failure of the ad 
ministration to organize more eftectiv 
relief measures 


Administration Plan? 


Those who believe Colonel Woods is 
to gather information point out that a 


ujor weakness in the administration's 
battles with the last Congress over un 
mployment was that it had no program 


of tts own to ofter Mr. Hoover's chief 


florts were tf osing measures 
red in Cong but | rarely suc 
sted alternatives. Now. it is believed 
wishes to de' lop progran b sed 
non comprel nsiv information of 
what has been _ 1 Ise where 
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FAMOUS 


WATERHOLES 


OF 


AMERICA 









NE look at this island green 


shows why you need Dunlop 


distance here. The tee is set far back, 


requiring a fine drive and good iron 


to reach the pin. Just the kind of a hole 


that you play with confidence, when 
you play the Imported Dunlop. And 
with the Imported Dunlop you get 


more than distance. You get depend 
ability on the fairway, accuracy on the 


Look back over all your golf 


green 
ing experience: Have you ever heard 
anyone ask for a better golf ball than 


} 


a Dunlop At your pro's today 





When you 

tee up here 

you need 
DUNLOP 
DISTANCE 


IMPORTED 8 
DUNLOP 











Creation of strange garb but 
a small item in the vast enterprise 


of saving industry $233,000,000 a year 


by control of heat 


/ ) E 
Dy ’ 4 PP 

, ” 

UMANITY’S common run will not find this gar 
H menta needed part of th wardrobe. But tre 
quently the wires hum with orders to send a con 
signment by airplane t il wells on fire in Texas, 


Oklahoma, or Californ 


The reputation of making heat behave is a 
valued asset of Johns-Manvill Asbestos suits 
hot spots are but MM q 
the busines h v1 St irg 
quantiti British Th ae 1 int of hea 
vhich 1s necessary 11S ) t t b 
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pip t. | \ wh Va 
oT eee tha : 


‘“‘We imprison the B. t. u.’ 
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Tailored by Johns- 


for a gentleman 
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Manville... 
in a hot spot 


Paid for itself in 6.4 months , pl 


AND-LIME brick, or white brick, is more extensivel ’ 
X used in building i the Paramount Brick . a] 
Works is the larg st mufacturer t Sand-lime Drick way. ARE : 

: d se? 

Its Brooklyn ; it n the Henrw Street Shin. was fr i " ; 
erated in | 1.0K . = “; 

rease operatin 

M85 Magt 

The work was ! Net 





*‘Savings paid the cost in 6% months 
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was grateful’’ 





The Yokohama Dock Co 


Chichibu Maru, modernistic Pacific liner 


kK C} 


Wool from rocks cuts home fuel costs $120 a year 


WwW; 





“Fire will not burn it 


Vermin will not eat it.” 


Control of 


Sohns-Manville HE ne 


Protection against 
FIRE AND WEATHER 


SOUND 
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Colombia’s New Oil Law Is Stiff woe. 8 ene 


rore igners 


But Standard, N.J., Is Undismayed 4% &* 0 2 © make ic 


ore intriguing t he highly pai 
nissaries of great ompanies 
Corporation looks ahead to long future MaPPeRss 0 Come succemy we 
of aftairs an Indian, m i 3 
when it may pay to have oil reserves who had integrity, seriousness 
oO br I] \ Alas} Ss 
May cl ong-awaited Herrera was anything but a very great had, to boot, a long training i " 
heralded new oil law of d Republi: statesmal ountry The ambassad ( 
of Colombia goes into effect And o Oil, which ts half industry and half at Washington had been in training 
some day either before May r politics, has long pointed with glee if 7 years in the handling f Yank 
within a very few days thereafter d t with pride at Colombia as the field onquistadores of the sub-s 
equally historic and ly famous for exploitation of d greatest theo Long Intrigue 
compromised Ba NCessiot tract retical interest. First, it is on the tw Before Olaya took | ( 
between Colombia and ¢ x 2 igt seas. a S st behir liplo \ 
can Gulf Oijl Co t me law mightiest and most precarious line of quarter of 
ifter a ceremonia . [ ing bef Tf onu nications mercantile or ni tary ivony Ey ry 
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Yours may be different. 
but is it more intricate? 


HE unusual experiences 

we have had in our 50 
years of manufacture of 
pressed metals have taught 
us one thing. There is no tell- 
ing what part of your product 
can be handled by the stamp- 
ing process, more 
torily, far more economically 
until you have consulted ex- 
perienced stamping engi- 
neers. 

Take, for example, the elec- 
tric hair dryer case pictured 
ibove. Previous to its manu- 


satisfac- 


facturer Coming to us, there 
seemed no other way of pro 


ducing it but by casting. Yet 


GEUDER, PAESCHKE & FREY 


in spite of its intricacy and 
small size, G. P. & F. Engi 
neers secured the utmost ac 
curacy, the high finish, the 
light weight, the neat ap- 
pearance, the beauty, neces- 
sary for sales success. 

From every angle, be it 
cost, improv ement in design 


and appearance, or delivery, 
G. P. & F. can meet your re 
quirements. Send for the 
booklet, “Jn Harmony 
Modern Progress,” anda blue 


lu ith 


print or sample for quota 
tion. No charge, no obliga- 


n1o0n 


CQ. 


Sales Representatives in Princ ipal Cities in All Parts of the Country 


1407 W. St. Paul Ave., Milwaukee, 


166 W. Ohio § 


Wis 


t., Chicago, I 


This electric hair dryer is atypi 
cal example of G. P. & F. engi 
neering skill in fitting @ product 
to meet new demands. Stamped 
from aluminum and highly fin 
ished, the hair dryer housing is 
light in weight, neat and beauti 


ful in appearance 








GEUDER 
1407 W.§ 


PAESCHKE & FREY CO 
Paul Avenue 


Please send r new booklet le Boe 
Modern Proer addr 


Milwaukee, W ‘ 


G. 


2 Ie. 
YE ‘ 


- 
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HE several major divisions 
of industry know Johnson 
Bronze to be a safe and 
reliable source of supply 
for finished bronze bearings, bushings, 
parts and castings. » +» * * »* 
Makers and large users of machinery 
vehicles and equipment the ' 
world over have become con r 
vinced that to depend on 
Johnson Bronze is to be sure 
of getting deliveries of im- 
portant bronze parts exactly ‘ 
when and as wanted, at 

prices which insure low 


costs. » »° ».e + 2» »® 


JOHNSON BRONZE COMPANY 
BRANCHES: 


~ Oo 


New York Chiceac Philadelphia 








At Johnson Bronze, your bearing re- 
quirements get the attention and con- 
sideration to which they are entitled. 
Graduate metallurgists, experienced 
engineers, and skilled operators co- 
operate in the task of solving bearing 
problemsefficiently and economically. 
The entire organization has a 


keen appreciation of the 


=| 
' 
wasi) function of its products— 
HT 
Tit knows what bronze bearings 
' - 
aaenea, are for, and the service they 
TT LLE 


are called upon to deliver. 
Consequently, the finished 
Johnson Bearing reflects this 


understanding. » » » » 


New Castle, Pa. 


Kansas City San Franc 


Waeias 


JOHNSON / BRONZE 


BUSHINGS 


32 


BEARINUS 


BAR BRONZE 











| explainable by its smallness of interes 
and the special position of its fields 
the sea Jersey reiterated that she wa 
perfectly willing to go along worki 
with the Colombians under tl 
law, quite outside the original 
Mares concession under which s 
had been operating so long and , 
satisfactorily 
| An Oil Lawyer 
George Rublee it was who w 
| so long beside Dwight Morrow 
| Mexico to straighten out all of 
| cumulated oil « Mpany tangles p 
| haps it was for that reason th 
|retained by the new presi 
Colombia to hel; 
}up the new natior His sk 
| has also proved valual n settlir 
etme forn I iff 
hanging case of the Bar 
iwith the Gulf, a controversy 
| ome down from a long line of s 
specul tions, deceptions nd 
This great scheme has st 
sums fo if S rs W b | 
|} companies whict it rious crimes 
empire of 11 -Se ip ry 
land towards the Vene: n fr 
Of Napoleonic Tradition 
In essence Dr. Olaya’s new oil law is 
ler the Nat r I 0 
soil belongs S | 
ncess wes 
l S 
| ( 
B 
T) 0) '@) 
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amount of our own overproduction, that 
is, 10% 
If the 
heir laws and through 


of our own national 


South 


output 


Americans can, through 


playing diplo 
natically upon the rivalries of our great 


ompanies, force our pace in drilling 


ind piping and shipping, we shall be 


much off 


st that worse « 


There is something almost comix 


about such a situation at the present 


noment. Last month 242 new oil wells 
East 


S88 


ré completed in the brand new 


lexas poo! 38] 
i new 


1.029 


And 


Richfield Was Victim 
Of Forced Feeding 


\ “ 


A few of many 
to which Cary 
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THE CARPENTER STEEI 


3 W. Bern St., Reading 
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production and lower prices found appointment f receiver followed. began their climb kneeward. Sho 
Richfield still forced to buy oil at a The receiver's report is not pleasant have moved in the other direction, ft 
price well above the market; on the day reading. On Dec. 31, 19 the com i inches or thereabouts dow 
of receivership it was buying nearly pany reported assets of $13 millions ers of practically no height I] 
30,000 barrels of crude daily at 10¢ a thes upor ippraisa wer written nad many of ti irgely 
barrel above current prices own to $85 llions On the same stitut terials. At the s 

To offset these conditions still more late the company’s surplus was placed have shifted thet referen 
rapid expansion ot distribution facilities a millions tf ‘ ver found wt snoes ilso Tt ir respons 
took place Richfield ntered Nev stead a deficit of $4 millions Oil fftorts of tl shoe industry 


York, New England. and other highly reserves reported by tc ompany totaled them style-conscious is 1 


ompetitive markets Its sales jumped 360 million barrels I receiver Research Needed 








t t 
from $38 millions in 1927 to $83 mil »3 millions From fa 5 c Further intensive pro 
lions in 1929 This vast expansior lan. 1 5 ch ompany paid $3 i Says D X 
program in the face of declining prices tIlions in d ends although the I stry 
quired too much money: a refinancing iver found had lost $16} 1ons veak im this rest Its 
n let the 6% int Ss $24 ne u 10 \ iad 1) tril 
illion first mortgage failed ar the rbing loar ms f 
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CHAIN BELT COMPANY 


AO YEARS OF INVENTION IN TAKING THE JOB TO 


THE MACHINE OR IN TAKING THE MACHINE TO THE JOB 





that brings 
STRAIGHT LINE 


PRODUCTION 
in any old plant 


In 1930, 22 old plants were modernized 
by the addition of new overhead—Rex 
Overhead Conveying—overhead that re- 
duces cost in old or new plants. Productive 
floor space may be on different floors, in 
different buildings, even across the street, 
but the whole plant can be put in straight 
ine production, from end to end, by over 





head conveying 

Continuous conveyors of Rex Chain, 
Tracks and Trolleys, under power, will carry the of existing manufacturing floor space. They 
material from operation to operation, giving also add floor space by eliminating the need 
widely separated departments the advantages _for aisles and traffic lanes 


of adjacent location without rehandling of parts The cost is low, and definitely determinable 
Operations can be performed in any desired the savings are high, and also definitely de 
sequence. There is no reason fo move depart terminable. The materials handled are many, 
ments as operations change, simply hook them _ranging from engines to eggs 

together with overhead conveyors. Complete information will be placed before 


Rex Overhead Conveyors make better use anyone interested 


CHAIN BELT COMPANY 


CHAIN & BELT CONVEYING 
REX DRIVE CHAIN - REX CONSTRUCTION MACHINERY 
1650 W. Bruce St., MILWAUKEE, WISCONSIN, District, Offices in 19 Cities 





ones; he is too dependent on (not to 


mention skeptical of) the integrity of 
the 
is too inclined to put ¢ 


retail salesman who fits him: he 


tt buying a pair 


of shoes as long as possible, rating it 
as an unpleasant event, like a trip to 
the dentist. This attitude, whether jus 
tified or not, costs both the shoe and 
leather industries real money. Adver 


tising and merchandising efforts seek 


ing aggressively to correct it are not 


much in eV idence 


From the standpoint of the Amer 





ican farmer, a trend of serious import 
is the shift to goat skins. In the 6 years 
following 1924, the number of thes 
tanned increased 60%, trom 34 mil 


lions to 54 millions, the last figure being 


ilmost equal to the number of sheep 
skins and cattle hides combined. Most 
goat skins are imported a large pro 
portion, when turned into leather, are 
exported again However, goat skin 


takes color and polish better than sheep 


skin 


and 


Railroads Cut Costs With Motor 


4 


Lines, Reducing 


WitH the wisest heads in the railroad 
field busy devising means of reducing 
operating costs without tting wages 
transportation authorities are suggesting 
that judicious curtailment of passenger 
train service might otter an opportunity 
Although passenger business has 
lined 40% in the last decade, railroads 


ive been unable to balance the loss by 


tr ‘ 


un mil 


ing les more than 2.3% 
, +} | TY ] , ) 
) he peak mileage of ) 
study by The Bu Week reveals 


There has been a conversion of © of 
st to rail-motor ir train 
na period however witt sult 
onomies not perceptible in tl ld 
Statistics of train miles 
Means of Saving 
In cutting unprofitabl issenger train 
ration it would b sary ) 
yurse, not to impair tisfactory t 
serv Local and br | 
tr niy 
) “ $s N York 
sft } 
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so finds increasing use in 
women s foorw ur tor the style market 
ry ° \ il 
rain Mileage 
The Pennsylvania Railroad, according 


to President W. W. Atterbury, has cut 
its service SUU.UU0 steam train-miles an 
nually in tl st tew years and substi 
tuted buses with ar nual saving of 
$478,000 This re 1 has mor! Dranct 
lines where buses can i ns thar 
has the N.Y .¢ 

Boston & Maine and New York, New 


Haven & Hartftord—roads with more 
branch than main-li n ig eacl 
ave active bus subsidiaries. TI B &M 
Vas th 1onec roa 
y serv It has train 
ge 240, s with buses subs 





tuted, T. Frank Joyce, assistant vice 
president, told The Busine Week 
Although the buses have shown slight 


losses these have been more than offset 
by the savings effected by elimination of 
train Operation 

Taking a leaf from N.Y.C.’s book 
Pennsylvania has just combined its 
Golden Arrow (to Chicago) vith ti 
Cincinnati Limited as far as Pittsburg! 
making one engine and train crew dk 
the work of the two formerly needed 
Th Milwauke Road has n rged t 
Southwest Lin with t Arrow 
s8 _ i Ss | Inois ( Sa 
where the forn 1in diverges 
Kansas ( I Arrow 2. 


Railroad Denied Right 
To Offer Truck 


Service 
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have picked p a lelivered freignt 





nsignments to t treight stations on 





railroad bills of lading The commis-: Nv 

sion gave as its reason that the legisla 

ire, iM passing a truck regulatory bill 

which Governor | vad Olson vetoed 

learly indicat f 1esir yf the 

mizens tO pI l rurt! railroad 

operation of mot I s for the 

transportation of freight The Wy” 





bill was desigt pla independent 


truckers on dc bas the rail 


O'Fallon Ruling Followed 
In L.C.C. Recapture Case 


The sculptor, carving his block of stone bit by bit, is guided by a 


vision of the com plete igure that is to eme rge from the marble. 


In designing modern machines to do our work in home. office or 
factory, this same character of vision must prevail. Electrical motor 
driven machines and appliances are becoming more and more thing~ 
of practical beauty. Engineers, planning the machine, see it in 
finished form as a compact, harmonious unit having the artistic 


k 
. . appeal that comes from perfect utility. 
I 
t Master Engineers. designing motor applications for many types of 
machines, think in terms of the attractiveness or sales appeal of the 
omplete machine as well as in terms of the efficient application of 
power Out of their improvements in many cases have come better 
7; ippearance greater efficienes greater safets with reduced pro 
duction costs. They would be glad to consult with vou with no 
nt . : 
obligation. 
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Lonpon Bounp—The Roval Commission for the Inve stigation of Grain 
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Each machine in this battery 
can wrap from 2 5,000 to 27,000 


packages per day. 




















Packaging machinery in 
the SUNSHINE Bakeries & 


(of the Loose -Wiles Biscuit ( ompany ) 


HERE are good reasons why manufacturers of large 
production package goods, such as the Loose - Wiles 
Biscuit Company, use machines made by the Package 
Machinery Company. Highly geared plants must have equip- 
ment that stays on the job day in and day out, with prac- 
tically no delays for repair, no maintenance problems, no 
waste of material or operators’ time 
With more and more stress being placed on merchandise 


luction 


appearance, and a constant demand for greater prox 
speed, packaging today requires the finest machinery avail- 
able, especially adapted to the product in question 

If you are seeking lower costs, a better package, or a new 


method of wrapping, consult us—solving problems built our 


business. 





PACKAGE MACHINERY COMPANY 


Springfield, Massachusetts 






New York Chic iZo Los A geies 
Li Baker Perkins, Led 


= 2.5 B::: | f a 
E MACHINERY COMPANY 


Over 150 Million Packages per day are wrapped on our Machines 
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ASSOCIATION 
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Germany Gets Lion’s Share 
Of Biggest Soviet Orders 


GERMANS and Russians alike are view 60% to be liscounted by the Dank 
ing with satisfaction the report of first without th ndorsement of the Px 
urter purchases placed by the Soviet sellers 
trade delegation in Berlin The total Czechoslovakia suffered a setb 
iched $41.2 millions, compared with its Russian business when it 
$31.2 millions in the first 3 months of millions in orders because 
30. Russian purchases in the United were less favorable than those offer 
States in the nirst $ months this year in Germany Britain ind It ily | 
only $1 ys. In 40. th ise. an order for tank r trucks \ 
) s pla d th gh t t $1070. 000 ind on whi } 
\ go tt | oO than $31 millions i by ig vas | 
(Bu 1 ) Ringhof Works Prag 
Americans Hit terms of payn 
American manufacturers ar inter 
Sf if sO of b siness that went 
Germany in these increased orders. UU, S, Business Men Join 
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ness, and a willingness to ‘‘talk credit.” | 
Bankers, generally, have shown no in- | 
terest in this financing despite the 
Soviet’s faultless record in meeting out- | 
standing bills, but expanding govern 
ment credit guarantees in Europe are 
forcing American companies to grant 
want the business 


think it is 


this credit if they 
Some companies seem to 


worth the risk—and the effort 


Britain Urges Exporters 


To Use Credit Guarantees 


IF you cant s bonds, sell export 
adits 

So Britain's | nt Export Credit 
Guarantee Department urg Brokers 
who can sell tl i ft x porters 
get a commission l m to the 
London headquarters and a Manchester 
branch, a third off being set up at 
Bradford. Otl S s will 
get the! 

Britain establisl | xport 
redit guarantees hen un 
employment was lespread and when 

was hoped colonial orders would be 
en ouraged by tl rtunity tO pay 
for purchases over a period of time 
The fund at first was small, but even 
hen it was not wholly utilized Ex 
( manuta s t S t 
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f to 
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is ADMITTANCE 


DAMAGE SUITS-- 
Yes. Both is 
actual cost and 
The public 


too willing and 


costly? 
pres 
tige 
only 
ready to accuse a ‘‘cor- 
poration’ of negli 


gence despite contrary 
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required to carry on approved export 
sales is covered by the government 


Though credits often run only 3 
months, the prolonged depression has 
brought keen competition among ex 
porters, has tended to extend the period 
of credit, and, at times, reduced the 


service charges 





In the present case, Americans at 
Buenos Aires have noticed that the 
brokers were busy guiding hesitat 


ing Argentine purchasers to the office 
it the British Empire Exposition, of the 
special representative of the British ex 


rt credit department More common 


se Of these reaits iS UK tO result 


British Rails, Battling Buses 
to Exist, Plan to Electrify 


EUROPEAN News’ BUREAI British 


railroads are putting up a double 


barreled fight for existence. On one 
side, they are resisting inroads from 
buses. On the other, seriously contem 
plating electrification to cut overhead 
earn a profit 

The newest attack on the bus lines 
is an attempt to hold up licenses. All 
ipplications for road licenses to the 
T'rathc Commissioner for London are 
being opposed. At the first hearing for 
applicants 3 hours were wasted over the 
With over 3,000 appli 
cations, this rate of progress would 


spread 19451 ipplications well inte 


first 3 licenses 


The License System 
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NEWEST AND BIGGEST 
Sireet Station Vontreal / 


ed yr &4 i 


report (Bu May6'31) on electrifi 


ation of the entire 51,000 miles o 


; ; 


Britain's Big Four railroads are studi« 


they are gaining public interest. At 


; 


heart, Britishers realize the necessity 


the country’s rail system, want to see it 
back on its feet if it doesn’t cost tox 
n h Tt report nakes concret sug 
stions 
(1) Contrary to public notion, tl 
ibsenc« yf water-power in Englar 
ikes littl wr no difference t ne st 
yf electri power! The Central El 
tricity Board actually has offered t 
supply the railways with power t 
omparing favorably wit 
Switzerland 
(2) The electri ) 
(3) 1 
{+} i 
rs 





(5) The increased load (electricity ) 
on the national system and the high load 
factor that would result from the rai 

r T rT s 


way electrification would reac 


favorably on the cost of generating 


New Italian Radio Tax 
No Bar to U. S. Products 


EUROPEAN News BuREAU (Cable) 


Rome's new decree that radio sets 
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Labor Squelches Britain's 


Chinese Trade Program 
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n an effort to reduce costs, even though 

means some sacrifice on the part of 
ull engaged in the industry 

This is the meat of the report of 
Britain’s $90,000-Cotton Mission to the 
Far East Sitting in the luxury of 

Hongkong palace, this statement 
lropped into a report covering pages 
night have seemed significant, con 
structive, 

Lancashire Gloomy 

Viewed from _ Lancashir« where 

00,000 are unemployed and workers 


employed refuse stubbornly to 





nite.”” or work 8 looms instead of 4. 
on double shifts—all because more 
en would be tnt vn out of work tor 
time being—it is disappointing 
The high optimism which followed the 
de mission down to tl Liverpool 
locks last september 1S gor 
One pra | ges trom the 
rt tter otton 
S STOCKS I ( stocks 
D re nis s t no;tice 
ict ns ¢t rganiza 
n is event \ i better 
rketing of I shir goods in 
(fina, heavier stock st ix rrica 
the country itself 
In the meant osals of 
joint commiutt f i ympulsory 
vestigation as tl reliminary of an 
ry , to tak | S mil 
city 1s g liscussion 
Brazil’s Coffee Plan 
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tn on shipping costs by 
strapping your containers 
Nailless Band. 


with Acme 








This strong steel reinforce- 









h ment gives greater strength 
with less lumber and weight. 
An immediate economy lies in 
the saving of container material 
—and light weight crates and 


boxes mean lower freight bills. 


Acme Nailless Band is also 
used for bundling, baling, and 
tying jobs of every description. 
In many cases it has enabled 
manufacturers to do away with 
containers altogether. .... Re- 
gardless of what you ship it is 
“Bound to Get There” —at a sav 


ing, with Acme Nailless Band 
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ACME STEEL COMPANY 


General Offices: 28 32-40 ArcherA ve., Chicago SAVE) Branches and Sales Offices in a Principal 
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Southern California Edison lines, as indicated by 
accompanying map, serve an area of 55,000 square 
miles, equivalent to the size of England...and with 
a population in excess of 3,000,000 people . . . the 
most highly electrified section in the world. 


h SANTA MON cA ah 
, RNAs. 


Low-cost power is available to industry for im- 
mediate hook-up anywhere within this vast area. 


Here is the largest and most concentrated market 
on the Pacific Coast. Labor conditions, transporta- 
tion, building costs, raw material sources, climate . .. 
all factors combine to create here a most unusual 
opportunity for industry. 


Address inquiries to Industrial Dept., Los Angeles Chamber of Commerce 
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New home of Southern California Edison = 
Company Lid., at Los Angeles...a tribute to WV 
the industrial progress of Southern Cali- 
fornia and to the important part this com- Af 


pany has had in contributing to this growth. 


29 hydro-electric and steam-electric 
plants constitute the far-reaching system 
which delivers its 1,258,765 horse power 
over 2,900 miles of transmission and 
14,500 miles of distribution lines 
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Business Abroad—Swift Survev 


Of the Week’s Developments 


While world economists and busi 


ess leaders, gathered at Washington, 
cruggle to settle a hundred problems, 


to avoid “debate” on an equal num- 
yer, business is slumping again 

Unemployment generally is declining, 
but not more than seasonally. Another 
wave of wage cuts 158 likely to break 
n midsummer Hopefully, capital 
s loosening, gravitating to pinched 
narkets.... Britain is gloomy. Ger- 
uny has new fiscal troubles, is 
vorried over the break in balance 


between wages and prices. France ts 


olitically more distressed In the 
Far East, China is faced with a tem 
orary secession mo" from Canton 
Japan is nervousl; ittempting to 


void the new slump which has en 
gulfed Europe nd America 


Latin America is qui unimproved 


World Business Unsettled 
After Spring Rally 
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To Accelerate Business 
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Business failed to pick up after 


wage cuts | 
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chosen some well-established enterprise 
Or one in a country where diplomati 





relationships seem firmly established 
If such horizontal combinations as the 
Unilever group, Sofina, and Kreuger 
& Toll can continue to show good 
results in bad years, and the investment 
specialists are ready to advise them, the 


ld flow of investment money may be 


diverted. Far-sighted analysts see in 
this possibility a secondary force mov 
ing industry towards international com 
bination effect"’ becoming ause 


as it does so frequently in these matters 


Business Dull in France: 
Wage Cuts Spreading 


Fundamental conditions are un- 
changed. ... Small decrease in unem 
ployment only superficial. Wage cuts 
spread. Rising cost of living en 





courages antagonism to government 


policy of extreme agricultural protec AFTER THE Bupcet—Philip Snowden. Chancellor of the I 
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Germany More Pessimistic: 


: f Ww 7 Fy Money Market Paralyzed 
Pessimism gaining More 
cuts anticipated; possibly wage 

S tor putes Money market again p 
t r tf f lyzed. Germany not to benefit fri 

\ Dutch credit bank A gricult 
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mism. Apart from the international 
’ iblem, the main local factor is tl A 
ral questioning hether or not E A 
ferr Dietrich’s budget equilibrium will 
ible to withstand another d pression e 
The alarming falling off of publi 772 
venue calls for drastic new onomy 
sures, may include frest luctior 
sublic salar 5 DY nids mime is aa ony 
mors of a cigarett monopoly for 
nerican tobacco ar fh ly ied 
gl he i | v 
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Correct economical fencing 
is not a simple matter of 
IMOSPHERIC corrosives (UCTOSure 


coal eat fence. And these corrosives differ accord- 


ose 
©, 2.2.2. @,@ S<SS< 


ing to localitv. PAGE has been studying these 






things for a half-century. The result is four dif- 


ferent fences of four different metals— 


|. PAGE ALCOA ALUMINU™M 
PAGE ARMCO INGOT IRON 
PAGE COPPER-BEARING STEERI 
t. PAGE ORNAMENTAL WROUGHT IRON 


C2820 
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76 Service Plants erect PAGE Fence evervwhers 
Write for name and address of plant in your lo 
ealitv. They will gladlv consult with vou and offer 


suggestions from plans to final erec- 





f GE H-Ream 


Line Posts of hot tion. No obligation whatever. Com- 

ahendl iehath 
(| eloffer plete desc riptive literature on request. 
> eomvinngt © ies Address Page Fence Association. 520 








(¥ as North Michigan Avenue. Dept p91, 
(| , ( hicago. Illinois. 
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ls Yours 
an Electrical Product? 


Modernize it 
with the 


Belden 


Sort RUBBER PLUG 


LECTRICAL MANUFACTURERS hove learned the 

sad lesson of breakable appliance plugs. Broken 
plugs mean annoyance and danger to housewives, 
mechanics, and office workers. They ore the cause 
of most service complaints. 


Build good will for your products with the Belden 
Soft Rubber Plug. It's unbreakable 
—trouble-proof. Hundreds of appliances are now 
Belden Equipped. 


unbendable 


Send for sample Belden Cord and Plug, today! 


Belden Manufacturing Co. 
4677 W. Van Buren St., Chicago, Ill. 





| Poland, Jugoslavia, Greece, Buigaria, 
Canada, Chile, 


Morocco, 


| Japan). 


The exclusion of Germany is at 


Argentina, 


|tributed to the influence of politically- 


| biased France 
| Pins Hopes on Bank 


Under these circumstances, Germany 


has to pin its hopes to the parallel 
international mortgage credit bank re 
cently founded at Basle with German 
participation (Gemeinschaft Deutscher 
Hypothekenbanken). It is persistently 
reported that the Swedish Match Co 
plays an important role in the Basle 
mortgage bank 

Maintenance of a 12% dividend by 
I. G. Farbenindustrie, the improved 
exchange position of the Reichsmark 
and the decreased number of April 


failures are not enough to cheer busi 


ness. Even the March pickup in auto 
mobile sales proves, on analysis, to be 
ynly seasonal. TI analysis shows that 
registrations rose from 2578 in Jan 
ury 3 February, to 5706 in 
Marcl but rotal registrations [fof the 
] rter r 38, be ow those for the 
first quarter last year 


Registrations Improve 
Among German-made cars registet 
in the first quarter, the General Motors 
owned Opel Werke are still leadir 


ith 26.7% of total registrations, witl 
Adler second ( %) and Hanomag 
ird (8.5%) On the whole Germar 
fa re able to improv 
r pe _ Viti 76.5% of ( 
r . nl 71¢ 
1s {’ S ODL) I ( 
. A = rs (23.5¢ 
) | r mrair his 
{ rs) S out 
( yrtion of 


Low Commodity Prices 


Hurt Latin Americ: 


Business is dull....Colombia in- 


yugurates new oil law. Standard of 


Jersey agrees to operate, other 


American companies find it “unwork- 


ible”.... Swedish Match trades a 
loan for a monopoly 
l | 
( Arc t 
() \f rl ; 





and The Texas Co. find it unworkab! 
Standard Oil of New Jersey will expa 
its Barco concession operations 
A second transaction is under w 
promises to benefit the country. D 
Olaya, determined, aggressive Presider 
World bond fm ark ts 
in the doldrums, especially antipatt 
But the Swedish Mat 


Co. has offered a loan of 20 mill 


needs money 
to Latin issues 


pesos for a period of 20 years in r 


Congress | 


for a match monopoly 


accepted the ofter If conclude i 
government will spend 60% of the | 
on 3 important highways. Also 
sums due Colombian States frron 
national treasury can be repaid 
I 
Mexico Depresse« 
Mexico is suffering from unsatisf 


ri,’ 


tory conditions. Crops are ¢ 


petroleum and mining activities 


pressed, with resultant d 


machinery trad 


Despite the eff 
silver peso with : ’ re 
New York, Mexi f ; 
new depreciatior Fr t 
our f yh r , \ [ Si) 
d ypped b I st 
vn 26% 
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Japanese Foreign Trade 








WHEN CAREFUL SELECTION iS VITAL TO SATISFACTION 


Starts Favorable Trend 
Markets coloriess. Foreign trade 
gins trend toward favorable bal- 
vce as silk export season approaches. 

Americans consulted in silk liquida- 
nm . Business not sufficiently steady 

resist continued slumping abroad. 






\NESE financia nditions rematu 
g Tl s } 
ts Jewels for Adornment - / 
g Insurance for Safety 
“t When you buy fine jewels for someone dear to vom, 
> you don’t just telephone for a ring, a bracelet or a 
> brooch—you take time for careful sele« Only 


so, can you be sure of satisfaction 

How much more important to make careful selec 
tion of insurance—your safeguard inst tomor 
row? Careful buyers choose Cl N I R. AL insurance 
because its strength and reputation guarantee pr 
tection, fair adjustments sal prompt settlements 


silk. |} i tectior und its dividend assures substantial saving 
Raw Silk Pr | nif tor 
(Bu MI ) | contir t é 
lated T S es aww Ariematy | CENTRALS | 
tit sacs CENTRAL = | bones 
| Since 1921 | 


: . = = MANUFACTURERS MUTUAL INSURANCE COMPANY | HAS BEEN | 


C. A. L. PURMORT, Presiden Home Office: VAN WERT. OHIO | 307 
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=| Won't you try this free sample of 





JU DIC | ALS SAL E OF the neu and finer index tab. . the 
VALUABLE | EXECUTAB 
Completing Ground Plan INDUSTRIAL AREAS 
For World Credit Bank a 
News | y—|ff ss Onion earn of 
4 
{ ov e 7 ob 
) Nn r tA, ¥ | soe 
) as 
J. E. CAMPBELI 
& W. D. PAYNE 
Receivers exe 
Kanawha Valley Bank Building, 
Charleston, West Virginia 
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| Wide Reading 
He_tpe WHere Hi Is NEEDEI Ker 


OLD _IRONSIDES “28225 
LEDGER “=*< 


CouNTYy BANK 


| q e 
Public Utility 
Company a 


A Large Public Utility Company makes it a practice to disas- 
semble its loose leaf binders so that each page can be passed 
along a row of twenty-four operators, each of whom makes 
one or two entries and then passes the page to the next opera- 
tor in line. 

This intensive handling, even though it is for but a short 
period, subjects the ledger paper toa degree of wear and tear 
comparable to years of former ordinary conditions 

Old lronsides Ledger is built of a very high rag content to 
successfully withstand such intensive treatment. 

Its brilliant color and perfect writing typing and erasing 
surface is especially adapted to any method of recording 

Like the illustrious namesake. Old lronsides Ledger will in- 


definitely outlive its usefulness 
Let us mail you our latest sample book 


GILBERT PAPER COMPANY MENASHA, WIS 


One of ‘the 
ILBER TI 
6 Quality 


BOOKS 
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The Figures of the Week 
And What They Mean 


Static condition of business char- 
acteristic of the past few weeks per 
sists.... April building construction 
failed to make usual seasonal gains. 
... Residential contracts showed im- 
provement toward close of month, 
while public works lost ground 
Seasonal recession continued in steel 
operations, coal and electric power 
production. ...Carloadings remained same a bruar rch, the peal Steel Buying 
practically unchanged. Commodity 
and stock prices fluctuated irregularly 
The Business ui eek index showed no 
marked change for week of May 2, 
standing at 78.7 of normal against 
revised figure of 78.9% the preceding 


week and 94.2 a year ago 





Preceding Year iverage 
Week Ago 1926-1930 


THE BUSINESS WEEK INDEX OF GENERAL ACTIVITY 78.9 94.2 
Production 


Steel Ingot Operation of capacity 48 7¢ 
Building contracts (F. W. Dodge, 4-week daily average in thousands 2 2,992 $18,141 
siturminous Coal ‘daily average, 1,000 tons l, ,054 1,365 


Electric Power (millions K.W.H 647 1.672 


Trade 


Total Carloadings (daily average, 1,000 cars 

Miscellaneous and’L.C.L. Carloadings (daily average, | ‘ 

Check Payments (outside N. Y. City, millions .32 680 
Money in Circulation (daily average, millions ,655 ,645 


Prices (Average for the Week 

Wheat (No. 2, hard winter, Kansas City, bu 73 73 
Cotton (middling, New York, Ib 096 100 
Iron and Steel (‘STEEL composite, ton 40 $31 49 
Copper (electrolytic, f.o.b. refinery, Ib 089 $ 093 
All commodities ( Fisher's Index, 1926-——100 73.1 0 


Finance 


Total Federal Reserve Credit Outstanding (daily average, millions $939 $933 
Loans, Investments, Federal Reserve reporting member banks ( millions $22,896 $22,987 
Commercial Loans, Federal Reserve reporting me mber banks (| millions $7,941 $8,001 
Security Loans, Federal Reserve reporting member banks ( millions $7,052 $7,138 
Broker’s Loans, N.Y.Federal Reserve reporting member banks ( millions $1,699 $1.7 $4.074 


Stock Prices (average 100 stocks, Herald-Tribune $125 09 x $171 63 


12 
Bond Prices (Dow, Jones, average 40 bonds $95 . $95 $95 00 


Interest Rates-—Call Loans (‘daily average, renewal 
Interest Rates ~Prime Commercial Paper (4-6 months 


Business Failure Dun, number 


*Preliminary Revised 

















by the F. W. Dodge Corp. showed the Apr. 25 proved correct at 58% of nor- 
seasonally expected upward trend in mal, while chat for the week of May 2 The Index 
April over March, while three showed shows but slight change 
gains Over a year ago Bituminous coal production showed a 
Residential Building slight downward tendency during 
The trend of residential contracts is week of Apr. 25. Our adju 
gratifying in that this class showed the declined to 61% per 
mallest loss from March of any of the against 63% the preceding wee 
ree major classifications The first Electric power production showed 
half of April, residential contracts were important change during the week of 
18% behind March on a daily average May 2, so our adjusted in remain 
basis, but the month ended with only a unchanged at 89% of norm 
5% lag. Valued at $95,896,400 com Carloadings declined onl 
pared with $100,912,600 in March and tor the week ending Api 
$123,141,900 a year ago this group coal, ore and livestock gains 
made one of the best showings of the decline in the two groups 
month Comparing the first four our index is based 
months of 1931 with the same period of —less-than carlo 
1930, residential awards declined but to change the 


10%, less than either the non-residen- mains at 799% ¢ ial 


ial and public works and utilities classi Check Payments 


hcations heck payments increased ni 





Non-residential contracts of $108 








035,600 against $117,346,900 in March 
and $194,046,900 a year ago, made the 
next best showing for the month with 
an 8% decline, but made the poorest 
comparison with last year with 
lecline For the cumulative mpé intra-month! 
son of four months of 1930 and 1931, adju 
i2% lag was reported normal 
Utilities Slow Up 
Public works and utilities sl 
luring the month so that 
n the daily average for 
April | 


pril Decame a 12 


a whole Awards 


mst $151 >] SOO 


S16 7 YOO 
lake the grout 1¢ Most |! rtant fo | “ J S, } 


Farm Prices 
both March and April irisOl i irk DI 


if 


of the first 





Normal 
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Trends of the Markets 
In Money, Stocks, Bonds 


Easier money should help business. paper rat 
... Bonds rally as selling pressure is and ck 
removed, ... Stocks are irregular, and call mon 
the market is unusually sensitive. the 3 | 
by lower irg it oO 


stitutions 
Rate Cut May Start 
Break in Credit Jam 
system instituted 
ol 


THe Federal Reserv 
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Stock Market Indicators 
Suggest Halt in Decline 
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fhousands of dollars 


The Chain Link Gate plan of centralized 
control of th 
removal 





2 Operation at your plant. Write for our 

Factory Fence c 

The STEWART IRON WORKS CO., Inc. 
733 Stewart Block, Cincinnati, O 


ie 











Manufacturers 


You are invited to utilize our indus 
trial and engineering services on fac- 
tory relocation 
Complete reports on industrial ad- 


served by 


establishment or 


vantages im areas our 
All negotiations con- 
fidential and gratis. Address Indus 


trial Development Department. 


properties . 





Associated Gas and 
Electrie System 


61 Broadway New Vork City 
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Statistical 
Low-down 


deal in 
itself 
Our 


deal with 


Business Week does not 
but it 
the 


The 
statistics, 

what 
economists 
all available and reliable figures as in- 
By 
comparison, 
the 


does concern 


with statistics mean. 


statisticians 


dicators of trends and conditions. 
meticulous computation, 


and interpretation they uncover 
NEWS that is behind every significant 
This 
interpretative service gives you a 
of usable, time-saving, 


than 


THE 
BUSINESS 
WEEK 


by subscription: one year, $5.00; 
three years; $12.00. 


fluctuation. highly specialized 


ver- 
itable treasury 


information in less ten minutes 


reading each week. 











as frequently follows extended stock 
price movements seems likely. Should 
this develop, Wall Street's ‘‘solifidians”’ 
soon will be talking about a “‘period 
of accumulation,” designated as a time 
when the wise quietly buy stocks at low 
prices, preparatory to selling them at 
higher ones later on. 
Signs of Bottom 

Certain definite occurrences do indi- 
cate cessation of the decline: (1) a 
falling off in sales volume; (2) in- 
vestment buying at current prices; (3) 
oversold position in some stocks; (4) 
lack of definite business indicators in 
either direction. 

Against these, though, must always 
be put the poor position of business 
With 
the 


and, consequently, of earnings 





such a basis sustained recovery in 


| stock market has never developed in 
|the past until fairly certain indications 
|have appeared that business was im- 
about to improve 


been in a 


proving or was 


Meantime prices have vul 


nerable position 


Improved Bond Outlook 
Encourages New Issues 
bond market assumed a definitely 


outlook 
| which, barring some major difficulty 


THI 


imore favorable this week, 


|such as has plagued this market for 
int 
flota 


substantial scalk 


lsome months, should materialize 


better prices, This would permit 


tion of new tssuecs On a 


again, a development of major import 
to business. 

The week saw selling pressure against 
bonds relieved almost simultaneously 
with the relief afforded in the 
market. The development means fo: 
both markets that discouraged and dis 
tress sales halted at the current yicl 
levels, that some investors bought. D: 
pressing first quarter earnings statements 
have had their effect and are out of tl 
way. 


stock 


Effect of Rate Drop 
More powerful than these influences 
the 
money rates noted on page 53, whicl 


was downward readjustment 


probably will proceed further. Every 
drop in these rates adds pressure to | us! 
money to go into long-term investment 
not yet clearly de 
large 
invest 


and at some 
termined—this 


Before 


point 
Ww ill 
scale, that 
must be broken 


occur on 
hesitancy to 
Signs of such a break 
are, as yet, few, so the movement wi 
be slow 
The 


which occurred 


relieving of pressure and tl 


rally somewhat enco 


aged new issues. Their volume rose t 
about $40 millions, nearly double th 
totals of the last 2 weeks, but still un 
usually low 

that 


been buying mor 


I igures disclose commerci 


banks 


non-government than government 


recently have 
SEC 


heartening development. M 
banks 


ties 
savings are buying public 
securities most heavily while the 
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HERE are always those forecasters 
oF he build fences around progress, 
business, education and what-not! 
We've seen the same prophetic fallacy in 
the publishing field. Up to September, 
1929, the powers-that-be had settled the 
general publication business comfort- 
ably into four distinct moulds: maga- 
zines with mass circulation; those with 
“class circulation’’; business papers; 
and trade and industrial periodicals. 
That was all there could, or would be. 


Then something happened! The Busi- 
ness Week upset the standardized apple 
eart! It accomplished the impossible. 
It produced a new kind of publication; 
a weekly business newspaper of fast, 
fresh news. It has taken its place as a 
fifth distinct 
the publishing horizon into a new 


classification—extended 


world—produced a different advertising 


medium. 














“The people of the United States have 
reached their western frontier ... the 
banks of the Missouri River . 

Vorth 


{merican Revieu 


How? First of all, by going after an ex- 
clusive, difficult-to-serve class of read- 
ers—yourself, and your business con- 
freres. Secondly, by building a staff of 
economist-reporters and specialist-edi- 
tors to meet your specifications—giving 
you all the worth-while business news 
of the week, right up to the last minute. 
Thirdly, by placing the mechanical 
operations on a basis that guarantees 
that 


super-speedy transportation of 


news to you. 


You know all these facts. But, have you, 
as the power behind your company’s 
advertising appropriation, realized w hat 
an opportunity you, as one of the na- 
tion’s most influential purchasers, offer 
yourself? With such a large slice of the 
country’s business affairs controlled 
by the readers of The Business Week, 


isn’t this unique publication the logical 


start for your advertising plans: 
~ 
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Thunder On 
The Right 


ONE of the many ominous revelations at the 
meeting of the United States Chamber of Com- 
merce last week was the inarticulate antagonism 
that has developed in the average business man 
toward bankers and banking philosophy during 
this depression. Again and again one encoun- 
tered uncomfortable evidences of the wide- 
spread feeling that the creative purposes of 
modern . business management had been and 
were being somehow frustrated by the conser- 
vatism and hostility of financial forces.  Irrita- 
tion was specially evident toward some bankers’ 
condemnations of business and labor for over- 
producing, over-expanding, and over-spending, 
and the platitudes about thrift and hard work 
which so often constitute the financial diagnosis 
of depression and its decalogue of recovery 

In the depression of 1921 farmers everywhere 
felt they were the victims of a Federal Reserve 
conspiracy of deflation—a delusion that has left 
an uncured complex in national politics ever 
since. Now in this depression the small busi- 
ness man is convinced that business was some 
how first sold up and then sold out by the banks, 
and that the unfortunate events of the past few 
years were steps in a subtle and pervasive con 
spiracy ot the country’s credit agencies to re 
establish the control over industrial manage 
ment and commercial enterprise which they 
had been losing through the development ot 
free financial power and resources outside of 
the regular banking system in recent years. 

Looking backward to the biggest bull market 
of all time, the small investor asks who it was 
that encouraged him in the belief that he was 
buying an equity in the prospective profits of 
unlimited industrial advancement and perma 
nent business progress, who invited him to 
borrow without limit to realize these oppor 
tunities of the new era; and he remembers with 


56 


rankling resentment the security affiliates of the 
banks and the towering pyramids of investment 
trusts fostered by them. 

The reminiscent worker asks himself who 
finally financed the instalment purchases which 
he can’t pay for now, and who accustomed him 
to enjoy on credit the high standard of living 
which he now hears condemned. And the busi 
ness man, too, wonders whence came the credit 
that encouraged him confidently to expand 
capacity and output and why the spring so 
suddenly dried up. 

None of these can believe that it is exclu 
sively the consequences of their own sins, 
follies, or inefficiencies that they are suffering 
now; nor when they see how many of even the 


biggest institutions have been conducted and 


some of them wrecked are they profoundly im- 
pressed with the superior ability of banking 
management or ready to grant its right to dictate 
the direction of industrial development. 

These delusions of conspiracy and these 
recriminations are dangerous and deplorable. 
Business and banking are inescapably inter 
dependent. Both have many mistakes to atone 
for, many weaknesses to overcome; and there 
is NO Conspiracy anyw here in this chaotic picture 
save that of common error and ignorance But 
bankers must begin to realize how business men 
feel about them and their utterances. 

Never before have the banks had so serious 
and pressing a problem of public relations on 
their hands. They cannot meet it by condem 
nation or preachments. Business is beginning 
to balk at bearing alone the burden of blam« 
for depression or of responsibility for recovery 

It asks constructive cooperation of our credit 
institutions and cannot hold itself accountable 
for the consequences upon public opinion it 
such cooperation is not torthcoming soon. 
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